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HE volume of business in the Tenth Federal Reserve 
District for September showed a seasonal gain over the 
preceding month and was larger than for the corres- 

ponding month last year, and the aggregate for the first three- 
quarters of 1929 was higher than for the like period in 1928. 
Seasonally large production and distribution of commodities 
during the month was accompanied by a further growth in 
loans of reporting member banks for commercial and agricul- 
tural purposes, and some reduction in deposits. Debits by banks 
to individual accounts in cities of the District indicated the vol- 
ume of payments by check during the four weeks ending October 
3 was 10.2 percent larger than in the preceding four weeks and 
5.2 percent larger than in the corresponding four weeks last year. 

Improvement in conditions for agriculture throughout this 
regional District in the early fall month, reflected by late reports 
of the Department of Agriculture, was a favorable factor affect- 
ing the general situation. The forecast as of October 1 showed a 
gain of 3.6 percent during the month in the composite yields of 
all crops, with an increase of 35,238,000 bushels in the corn 
estimate over the September 1 figure and larger yields of other 
important fall crops. 


The livestock industry in September shipped the largest 
number of cattle and sheep to Tenth District markets for any 
month of the year, and hogs shipped and trucked to the mar- 
kets were the largest in number for September in recent years. 
Accordingly, meat packing operations were the heaviest of the 
year and, with the exception of a small decline in the number of 
sheep killed and dressed, the month’s slaughter was larger than 
a year ago. Flour production, after continuing at a high rate 
during the year, fell slightly below a year ago. 


In the mineral industries, the output of soft coal increased 
markedly and was larger than in the same month last year. The 
production of cement was smaller than in August, due to the 
fewer number of milling days, but was considerably larger than 
a year ago. Zinc and lead ore shipments continued at a high 
level, the former showing an increase and the latter a decrease 
as compared with the same month last year. Some efforts to 
bring the output of crude oil to within consumptive requirements 
resulted in a reduction in the daily average production during 
September, and this was the first month since April to show a 
smaller production in this District than in a corresponding 
month last year. 


Building activity in leading cities was at the highest level 
since May and the value of building permits the largest for 
September in recent years. However, the value of contracts 


BUSINESS IN THE TENTH FEDERAL RESERVE DISTRICT 


Statistics for September 1929 are compared with those for August 1929 and 
September 1928, and for nine months of 1929 with those for nine months of 
1928. Figures show percentages of increase or decrease (-). 


September 1929 9 Months 1929 
Compared with Compared with 
Banking — 1929 Sept. 1928 9 Months 1928 


Bank debits, 30 cities... 10.2 2 11.1 
Net demand deposits, 60 member banks... — 19 — 2.8 — 3.3 
Time deposits, 60 member — 0.8 1.7 2. 
Loans and discounts, 60 member banks.. — Ot 6.8 5-3 
Investments, 60 member — 4.3 
Savings deposits, 52 or 68 
Savings accounts, 49 banks... — O.1 4.6 4.1 
Trade 
Retail sales, 36 department stores.......... 18.0 2.2 3 
Wholesalers sales, 5 lines combined._....... — 3.5 2.6 0.2 
Lumber sales, 178 retail yards... ~— 1.1 — 24 1.7 
Livestock Receipts, 6 markets 
56.3 — 3.1 — 6.9 
33-3 5.1 — 31 
— 9.8 4.8 0.6 
37-4 6.1 5.6 
Grain Receipts, § markets 
—s59.6 —17.6 13.4 
—19.3 —25.7 
2 34-7 12.2 
8.6 20.1 
—29.5 — 6.0 
104.8 23.6 
Industrial 
Flour... = — — 24 6.8 
Crude oil............... — 5.4 — 1.2 5.3 
Coal... 30.4 2.8 2.1 
Zinc ore (sh hipments)... — 94 42.5 13.5 
Lead ore 29.7. — 26 12.6 
Meat Packing, 6 centers 
Calves... 25.9 12.2 — 4.6 
— 4.7 11.3 — 0.8 
204. — 5.3 34 
Construction 
Contracts awarded, value... —15.8 — 76 — 6.9 
Building permits, 20 — 5.3 
2.6 15.7 9.0 


awarded in the District, as a whole, was smaller for the month 
than in either August of this year of September of last year. 


Distribution of merchandise consumers, indicated by Sep- 
tember sales of department a in leading cities throughout 
the District, showed a seasonal increase over the preceding 
month and a moderate increase over the corresponding month 
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last year. Distribution of goods and merchandise by whole- 
salers during the twenty-four trading days of September fell 
slightly below the total for the twenty-seven trading days of 
August, while for all reporting lines combined the sales for 
the month were larger than those reported in September of last 
year. 

Banking and Credit 

Between September 4 and October 2 there was an increase of 
one-half of 1 percent in loans for commercial and agricultural 
purposes at sixty reporting member banks in reserve cities of 
the Tenth District. During this four-week period loans secured 
by stocks and bonds decreased 1.6 percent, and investments 
decreased 3.3 percent. 

The combined figures for the sixty reporting banks as of 
October 2, when compared with those of a year ago, show an 
increase of 13.3 percent in commercial and agricultural loans, 
a decrease of 7 percent in security loans, and a decrease of 5.1 
percent in investments. Net demand deposits at the first report- 
ing date in October showed a decrease of 1.9 percent for the 
four-week period and a decrease of 2.8 percent as compared 
with a year ago. Time deposits decreased by eight-tenths 
of 1 percent in four weeks but were 1.7 percent larger than on 
October 3, 1928. 

The tabulated summary which follows shows amounts of the 
principal items contained in the weekly statement of October 
2, together with figures for September 4 of this year and October 
3 of last year, for comparison: 


Oct. 2, 1929 Sept. 4, 1929 Oct. 3, 1928 

Loans and investments—total........ $695,821,000 $704,040,d00 $678,322,000 
Loans and 467,938,000 468,455,000 438,198,000 
Secured by stocks & bonds... 131,138,000 133,311,000 * 140,933,000 
All other loans & discounts... 336,800,000 335,144,000 * 297,265,000 
227,833,000 235,585,000 240,124,000 
Other bonds, stocks, securities... 124,810,000 124,179,000 122,705,000 
Reserve with F. R. Bank... 54,698,000 60,932,000 57,867,000 
Net demand deposits......... 494;:716,000 504,471,000 508,769,000 
Time 182,154,000 183,531,000 179,103,000 
Government 3s292,000 223,000 1,905,000 


*Revised 


Bills rediscounted by the Federal Reserve Bank of Kansas 
City for its members, as shown by the first weekly statement in 
October, exhibited a small decline from the amount reported 
four weeks earlier, but were substantially larger than on the 
corresponding date last year. The bank’s purchases of accept- 
ances increased in recent weeks to the largest total of purchased 
bills held since November 21, 1928. However, the October 2 
total was considerably smaller than that of a year ago. United 
States securities held by this bank were smaller than either 
four weeks earlier or a year ago. The total of all bills and 
securities held by this bank at the first reporting date in October 
was Ig.5 percent larger than four weeks earlier and four-tenths 
of 1 percent larger than on October 3 of last year. Gold reserves 
on October 2 were at the lowest point since June 19 but were 
10.8 percent higher than a year ago. Movements of the prin- 
cipal items are reflected by the condition statements as of the 
three dates mentioned_in the following: 


Oct. 2, 1929 Sept. 4, 1929 Oct. 3, 1928 


Reserves other than 4;165,985 45294,263 5,276,006 
Total 114,500,619 129,745,711 104,829,671 
Bilis discounted... 42,868,482 43,861,598 23,997,222 
Bills 13,703,545 2,965,930 17,612,976 
930,000 1,304,000 15,686,300 
Total bills and securities... $7,502,027 48,131,528 57,296,498 
Total resources.................-. 226,019,110 228,632,302 217,007,994 
F. R. Notes in circulation --- 80,614,050 79,572,030 63,035,965 
Total deposits............. 89,586,255 95,837,832 9753359536 


PAYMENTS BY CHECK: Debits by banks in thirty cities 
of the Tenth District for the four weeks ending October 2 in- 
creased by $147,833,000 over the total for the preceding four 
weeks ending September 4, and were $79,009,000 larger than 
reported during the corresponding four weeks in 1928. 

The reports for the four weeks ending October 2 show amounts 
debited to individual accounts were larger in nineteen cities 
and smaller in eleven cities than in the like period last year. 

The accumulated total of debits or payments by check, in 
the thirty cities during the first forty weeks of 1929 was 
$15,070,729,000, an increase of $1,503,988,000 or 11.1 percent 
over the first forty weeks of 1928. 


Four Weexs Enpino Percent 

Oct. 2, 1929 Oct. 3, 1928 Change 

Albuquerque, N. M.................... $ 11,618,000 $ |. 11,410,000 1.8 
6,357,000 6,184,000 2.8 
Bartlesville, 23,338,000 16,453,000 41.8 
8,106,000 8,307,000 — 2.4 
Cheyenne, 7,673,000 8,151,000 — 5.9 
Colorado Springs, Colo.............. 17,299,000 16,768,000 3.2 
Denver, Colo.................. 191,766,000 193,445,000 — 0.8 
Enid, Okla....... 16,281,000 15,558,000 4.6 
4,169,000 4,463,000 — 6.6 
Grand Junction, Colo................ 4,059,000 3:772,000 7.6 
Guthrie, Okla................ 3,652,000 3,722,000 — 1.9 
Hutchinson, Kans ..... 20,359,000 17,963,000 13.3 
Independence, Kans .... 12,613,000 12,249,000 3.0 
SSS 14,513,000 13,403,000 8.3 
Kansas Cty; Kaas. 18,194,000 18,051,000 0.8 
Kansas City, Mo...... 467,483,000 433,965,000 77 
Lawrence, Kans ._..... 5,091,000 5,455,000 — 6.7 
Lincoln, Nebr .......... =. 36,516,000 34,168,000 6.9 
Muskogee, Okla........._............. 11,997,000 11,465,000 4.6 
Oklahoma City, Okla................ 129,831,300 114,409,000 13.5 
Okmulgee, Okla........... 7,059,000 8,194,000 
Omaha, Nebr .__... 232,746,000 234,151,000 — 0.6 
Parsons, Kans........ . 3,578,000 35356,000 6.6 
5,946,000 5,878,000 1.2 
Pueblo, Colo...... 18,448,000 20,514,000 —IO.I 
Salina, Kans 13,046,000 15,064,000 —13.4 
St. Joseph, Mo...... 56,077,000 59,586,000 — 5.9 
Topeka, Kans ...... 21,644,000 "19,097,000 13.3 
Tulsa, Okla........... 164,143,000 145,733,000 12.6 
Thirty cities, 4 weeks.......... $ 1,600,537,000 $ 1,521,528,000 
Thirty cities, 40 weeks................ 15,070,729,000 13,566,741,000 Int 


SAVINGS: Reports of fifty-two banks in the leading cities 
of this District, as of October 1, showed total savings deposits 
of $127,285,059, compared with $127,133,655 on September 1 
and $128,267,179 on October 1, 1928. According to these figures 
savings deposits increased $151,404 during the month, but showed 
a decrease of $982,120 as compared with the total reported 
one year ago. Forty-nine banks reported 404,207 savings ac- 
counts‘on October 1, compared with 404,708 one month ear ier 
and 386,318 one year ago. These totals indicate a decrease of 
s01 accounts for the month but an increase of 17,889 accounts 
for the year. 


Life Insurance 


The volume of new life insurance written during September in 
the seven states whose areas or parts form the Tenth District 
exceeded that for September 1928 by 14.8 percent. In the first 
nine months of the year the total written in these states showed 
an increase of 3.4 percent over the like period in the preceding 
year. The amount of new paid-for insurance written in the 
seven states, and the total for the United States, is here shown 
for September and nine months of this year, with comparisons, 
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RETAIL TRADE AT 36 DEPARTMENT STORES IN THE TENTH FEDERAL RESERVE DISTRICT 


SALes (Retatrt) Stocks 
Stores Sept. 1929 g Months 1929 Sept. 30, 1929 
Report- compared to compared to compared to 


ing Sept. 1928 g Months1928 Aug. 31, 1929 Sept. 30, 1928 


Kansas City.......... 4 4.2 0.9 49 1.8 
5 1.6 2.0 3.1 — 0.6 
Oklahoma City... 3 — 7.0 5-5 2.2 
Lincoln... 2 — 2.9 
Topeka... i § 7.3 2.0 9-9 — 7.7 
ay 6.6 10.4 7.0 4 

Other Cities.._....... II 6.4 6.4 2.3 — 8.3 
36 2.2 . 4-4 1.4 


Stock Turnover 
Sept. 9 Months 


Accounts RECEIVABLE CoLtections 
Sept. 30, 1929 Sept. 1929 
compared to compared to 


1929 1928 1929 1928 Aug. 31, 1929 Sept. 30,1928 Aug. 1929 Sept. 1928 


24 .24 1.96 1.96 20.2 2.3 1.0 
28 «4645 1.96 1.65 8.7 1.5 20.7 23.3 
28 «6.29 2.30 2.21 Il.g 15.9 — 2.3 6.1 
24.20 1.41 1.34 11.5 96 Even — 0g 
28 «6.26 2.20 2.34 21.3 26.0 Even 17.2 
Ig 1.42) 10.4 20.9 — 0.5 45 
+24 1.90 1.82 12.3 7:5 4-3 11.4 


Note: Percentage of collections in September on accounts Aug. 31, all stores reporting 41.1. Collections same month last year 40.0. 


as shown by statements of companies having 82 percent of the 
total legal reserve life insurance outstanding in the United States: 


SEPTEMBER Nine Montus 
1929 1928 1929 1928 
Colorado........... $ 6,126,000 $ 5,092,000 $ 61,191,000 $ 57,544,000 
7241,000 7,128,000 71,314,000 67,852,000 
Missouri 21,786,000 17,256,000 222,576,000 216,209,000 
Nebraska.......... 6,683,000 6,002,000 64,803,000 65,211,000 
New Mexico... 1,238,000 1,021,000 10,809,000 8,981,000 
Oklahoma........ 7,686,0c0 7:731,000 91,037,000 89,074,000 
Wyoming.......... 805,000 699,000 8,741,000 7,938,000 


Seven States... $ 51,565,000 $ 44,929,000 $ 530,471,000 $ 512,809,000 
United States... 677,104,000 578,193,000 7,155,274,000  6,563,545,0C0 


Business Failures 


Dun’s report shows business failures in the Tenth District 
for September were more numerous and the amount of liabilites 
greater than in either August of this year or September of last 
year. For the first nine months of this year failures, in number 
and amount of liabilities involved, were also larger than for the 
corresponding nine months in 1928. 


Trade 


RETAIL: September sales of department stores in cities of 
the Tenth District, reported to this bank in dollar amounts, 
reflected more than the customary increase over August when 
account is taken of the fact there were three less trading days 
in the month than in the preceding month. The volume of sales 
of the department stores for the month was also larger than in 
the same month last year. Twenty stores reported increases 
and sixteen stores decreases in their sales volume as compared 
with a year ago. The accumulated total of department store 
sales for the nine months of the current year showed an increase 
of 3.3 percent over sales for the like period in 1928. 

Sales of retail furniture stores, which report their trade statis- 
tics to this bank, were 9.3 percent smaller than in August and 
1.§ percent smaller than in September 1928. However, they 
reported stocks 3.0 percent larger than one month ago, and 10.9 
percent larger than a year ago. Retail shoe stores reported a 


decrease of 3.6 percent in sales and 1.7 percent in stocks as com- 
pared with the corresponding month last year. 


Stocks of reporting department stores increased during Sep- 
tember and at the close of the month were 4.4 percent larger 
than one month earlier, but were about one and a half percent 
smaller than at the close of September of the preceding year. 


WHOLESALE: Reports of wholesale firms located at the 
principal distributing centers of this District, combined for five 
leading lines, showed the dollar volume of sales in September 
was slightly smaller than for August. However, when computed 
on a basis of twenty-four business days for September as com- 
pared with twenty-seven business days for August, it is found 
the daily average sales for the month was larger than the daily 
average for the preceding month. A comparison of this year’s 
September sales with those for September of last year shows an 
increase for this year of 2.6 percent. 


An analysis of the returns from the reporting wholesale firms, 
by lines, shows September sales of drygoods, groceries and drugs 
were smaller and sales of hardware and furniture were larger 
than in August September sales, compared with those for the 
same month last year, showed increases for all lines execpt 
groceries. 


Inventories of wholesale firms at the close of September 
showed stocks of drygoods, groceries, hardware and furniture 
decreased,while stocks of drugs increased, as compared with 
those reported at the close of August. Stocks at the close of 
September, as compared with a year ago, showed decreases for 
drygoods and groceries and increases for hardware, furniture 
and drugs. 


COLLECTIONS: Department stores reported collections 
improved somewhat during the month. Their collections dur- 
ing the month represented 41.1 percent of amounts outstanding 
on the books at the close of August. This figure compares with 
39 percent collected during August of this year, and 40 percent 
collected during September of last year. Collections of whole- 
sale firms during the month exhibited a similar trend and gener- 
ally were reported as satisfactory. 


WHOLESALE TRADE IN THE TENTH FEDERAL RESERVE DISTRICT 


SALES OuTsTANDINGS CoLLections Stocks 

Reporting Sept. 1929 compared with Sept. 30, 1929 compared with Sept. 1929 compared with Sept. 30, 1929 compared with 

Stores Aug. 1929 Sept. 1928 Aug. 31, 1929 Sept. 30,1928 Aug. 1929 Sept. 1928 Aug. 31, 1929 Sept. 30, 1928 
6 —10.3 2.2 I1.§ 2.3 — 23 — 33 — 8.2 —19.0 
5 — 9.3 —10.6 0.6 0.8 — 4.1 — 0.4 —17.3 
Hardware.__............... 7 10.0 7.6 — oO: 8.0 — 9.9 3-3 — 6.8 25.0 
Furniture.................... 6 16.1 11.3 11.0 11.4 — 2.7 7.6 — 08 3.0 
5 — 72 11.2 1.7 4.0 2.0 6.7 2.2 3.8 
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Building 


Increased building activity for the fall season in twenty cities 
of the Tenth District is reflected by the September reports 
which show permits issued during September were larger in 
both number and estimated cost than has been reported for any 
previous month of the current year since May. In comparison 
with September a year ago, this year’s September record shows 
a decrease of 2.7 percent in the number of permits issued but an 
increase of 15.7 percent in the estimated cost. It was also the 
largest value of permits for the month of September for all 
years since 1925. The September reports show the estimated 
cost of building permits larger in ten cities and smaller in ten 
cities than in the corresponding month last year. Oklahoma 
City, which has shown remarkable building activity, led all 
other cities in the value of permits. The records for the 
first nine months of 1929 now show the estimated cost of build- 
ings in the twenty cities was larger by 9 percent than the accum- 
ulated total for the first nine months of 1928. 


The value of contracts awarded in the Tenth District for 
September was $20,882,768, according to statistics compiled 
by the F. W. Dodge Corporation and subdivided by districts 
by the Division of oy ap of the Federal Reserve Board. 
This total compares with $24,801,697 for August and $22,610,874 
for September a year ago, indicating decreases of 15.8 percent 
and 7.6 percent, respectively. The value of contracts awarded 
in this District in nine months of this year was $187,714,154, 
a decrease of $14,091,129 or 6.9 percent from the total of 
$201,805,283 for the first nine months of last year. 


Permits Estimatep Cost PERCENT 
1929 =: 1928 1929 1928 CHANGE 
Albuquerque, N. 56 71 $ 80,810 $ 179,930 —55.1 
Caper 10 12 5,800 $5235 10.8 
Cheyenne, Wyo...... 2 21 26,885 29,855 — 9.9 
Colorado Springs, Colo... 67 75,020 51,860 44-7 
Denver, Colo. 684 634 885,350 1,150,750 —23.1 
Hotchinson, Kans 33 32 339370 78,357 
19 36 42,057 253,138 —83.4 
Kansas City, Kans... 104 98 317,528 89,005 256.8 
Kansas City, Mo.... 240 1,1§2,550 903,325 27.6 
Lincoln, Nebr... 11s 176,995 246,200 —28.1 
Muskogee, Ok la... ccpaies’ : 13 10,000 28,720 —65.2 
Oklahoma C City, Okla. 288 297 3,905,715 1,468,125 166.0 
gl 104 $90,130 1,867,835 —68.4 
Pueblo, Colo..... 126 11S 63,349 93,519 —32.2 
Salina, Kans... 27 18 455345 345305 32.2 
St. Joseph, Mo. 58 150,389 $9,316 153-5 
Shawnee, Okla... 41 46 129,720 80,905 60.3 
Topeka, Kans.................. g! 120 338,483 148,135 128.4 
Tulsa, Okla....... 255 331 1,013,830 1,283,670 —21.0 
Wan, eee... 375 22 987,159 615,796 60.3 
Total 20 cities, Sept....... 2,585 2,656 $10,030,485 $ 8,667,972 15.7 
Total 20 cities, 9g Mos....21,894 23,126 $82,389,513 $75,588,547 9.0 
Lumber 


Sales of lumber at 178 retail yards located in cities and towns 
over the Tenth District were reported as 6,358,000 board feet 
for the month of September, against 6,429,000 feet in August 
and 6,497,000 feet in September a year ago. Sales of all mater- 
ials at these reporting yards, in dollars, were larger than in 
either August of this year or September of last year. 
lumber at the 178 yards totaled 43,928,000 feet at the close of 
October, against 45,457,000 feet one month earlier and 45,519,000 


Stocks of 


one year ago. The business of the reporting retail yards for 

September is here compared with that for August of this year 

and September of last year in percentages of increase or decrease: 
Sept. 1929 Compared to 


Aug. 1929 Sept. 1928 
Sales of lumber, board — — 21 
Sales of all materials, dollars.. 3:8 0.1 
Stocks of lumber, board feet.._.. — 34 
Outstandings, end of month... - — 8.0 


Collections during month... — 0.3 
LUMBER MOVEMENTS IN THE ‘UNITED STA’ rES: 
Reports of lumber associations to the National Lumber Manu- 
facturers Association indicate production, shipments and orders 
in the four weeks endng September 28 were below those for the 
corresponding four weeks last year. For a period of twenty 
weeks, for which figures of identical mills are available for com- 
parison, there were also declines from last year in production, 


shipments and orders. The reports in detail follow: 
Enpinc 20 Weeks Enpinc 
Sept. 28, 1929 Sept. 29,1928 Sept. 28, 1929 Sept. 29, 1928 


Production 
Softwoods......... 254,514 266,651 5,424,276 
Hardwoods... 45:959 41,916 900,949 803,000 
ae 300,473 308,567 6,199,990 6,227,276 
Shipments 
235,779 277,001 §,102,027 5,669,100 
Hardwoods... 45,010 42,22 863,600 845,717 
a 280,789 319,228 5,965,627 6,514,817 
Orders 
Softwoods........ 232,979 276,629 4,863,630 5,484,165 
Hardwoods... 45,071 41,079 860,549 844,020 
278,050 317,708 5:724,179 6,328,185 


Cement 
The Portland cement industry in this District, in September 
1929, produced 1,736,000 barrels, shipped 1,900,000 barrels and 
had stocks on hand at the end of the month of 1,280,000 barrels, 
according to the reports of the United States Bureau of Mines, 
Department of Commerce. Production and shipment of cement 
at mills during September was, with the exception of August, 
the largest of the year and substantially larger than in the same 
month last year. Stocks at the close of the month were the low- 
est of the year. The figures in detail for mills in the Tenth Dis- 
trict and the United States follow: 
Sept. 1929 


Aug. 1929 Sept. 1928 


Tenth District Barrels 3arrels Barrels 
Production... 1,736,000 1,787,000 1,522,000 
Shipments..... 1,900,000 2,141,000 1,586,000 
Stocks, month- end... 1,280,000 1,444,000 1,551,000 

United States 
Production... 17,223,000 18,585,000 17,884,000 
Shipments... 19,950,000 23,052,000 20,460,000 
Stocks, month-end... 17,329,000 20,056,000 16,799,000 


Bituminous Coal 

Production of soft coal at the mines in the Tenth District 
increased seasonally during September and the output of 
2,573,000 tons was 600,000 tons or 30.4 percent larger than in 
August, and 69,000 tons or 2.8 percent larger than September a 
year ago. The returns indicate that more coal was produced i in 
this District in September than in any previous month since 
February of this year.. The production figures by states follow: 


“Sept. 1929 Aug. 1929 Sept. 1928 
Tons Tons Tons 

Colorado............ 934,000 612,000 895,000 
245,000 * 220,000 159,000 
New Mexico 214,000 200,000 225,000 
Oklahoma... 296,000 225,000 300,000 
Wyoming.............. 607,000 490,000 620,000 


ota 2,573,000 1,973,000. 2,504,000 
*Estimated 
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The output of coal in the District for the first nine 
months of 1929 was 19,698,000 tons, against 19,291,000 tons for 
the like period last year, an increase for this year of 407,000 
tons of 2.1 percent. 

The total production of soft coal in the United States during 
the present calendar year to October 5, (approximately 236 
working days), amounted to 391,357,000 net tons, which com- 
pares with 362,213,000 net tons for the corresponding period 
in 1928. 


Petroleum 


Production of crude petroleum in the Tenth Federal Reserve 
District for the first nine months of 1929 was apprcuimnessly 
243,146,000 , barrels, against 230,907,000 barrels for the first 
nine months of 1928, an increase for this year of 12,239,000 
barrels, or 5.3 percent. Production of crude petroluem i in the 
United States for the first nine months of this year was ap- 
proximately 758,730,000 barrels, against 664,947,000 barrels 
for the like period last year, an increase for this year of 
93,783,000 barrels, or 14.1 percent. According to these figures 
the Tenth District has produced 32 percent of the Nation’s 
crude petroleum during the first nine months of the year, whereas 
in the corresponding nine months of last year the Tenth Dis- 
trict produced 34.7 percent of the Nation’s total. 

The production of crude petroleum in the various fields of 
the Tenth District in September declined by 21,100 barrels 
per day to a daily average of 911,700 barrels for the thirty day 
month. This compares with an average of 932,800 barrels per 
day for the thirty-one days of August, and an average of 923,000 
barrels per day for the thirty days of September of last year. 
The decline for the month, in part at least, was due to efforts on 
the part of producers to curtail their output, and September 
was the first month since April to show smaller production than 
in the corresponding month of the preceding year. Figures 
showing the daily average and gross production in the five 
producing states of the District follow: 


DAILY AVERAGE PRODUCTION 


*Sept. 1929 Aug. 1929 Sept. 1928 
Barrels Barrels Barrels 
716,000 730,100 759,200 
128,600 135,000 945300 
Colorado... 6,200 6,100 6,g00 
3,500 4,700 2,200 
GROSS PRODUCTION 
*Sept. 1929 Aug. 1929 Sept. 1928 
Barrels Barrels Barrels 
22,632,000 22,775,000 
Wyoming... 1,722,000 ,764,000 1,811,000 
186,000 189,000 208 
New Mexico... 104,000 145,000 67,000 
27,352,000 28,916,000 27,689,000 


*Estimated, American Pet roleum Institute. 


The field summary for September shows a reduction from 
August in the number of wells completed but an increase in the 
number of barrels daily new production. In comparison with 


a year ago the September figures showed a slight increase in the 
number of wells completed but a very decided decrease in daily 
new production. New developement work as indicated by the 
number of rigs and wells drilling, showed a decline from August 


but an increase over September 1928. The reports for the five 
states are shown in detail for September with the total for the 
preceding month for comparison: 


Wells Barrels Daily Dry Gas Rigs-Wells 
Completed New Production Wells Wells Drilling 
77:934 95 20 963 
Kansas........ 87 13,690 45 2 351 
Wyoming 24 3,821 9 4 182 
Colorado... 9 2 g2 
New Mexico.................- 22 3,110 12 ro) 92 
September 1929..-........- 418 98,555 170 28 1,680 
August 1929.............- 430 83,989 163 37 1,702 
September 1928............. 404 227,732 122 39 1,560 
9 Months 1929............... 3,701 921,820 
9 Months 1928.............. 3,968 844,047 


Refinery activity in Oklahoma and Kansas, as indicated by 
the number of plants in operation and the daily runs of crude 
oil to stills, were reported as follows: 


Plants Daily Runs 
Operating to stills 


Zinc and Lead 


Zinc ore shipments in the Tri-State district in September 
were smaller than in August by 9.4 percent, but were larger 
than in September last year by 42.5 percent, according to the 
weekly reports from the industry. Lead ore shipments increased 
by 29.7 percent over the preceding month, but were smaller 
than in the like period last year by 2.5 percent. Producers 
received $44 per ton for zinc ores, the prevailing price for twenty- 
eight consecutive weeks, as compared with $40 per ton received 
in September of last year. Lead ore sold at $87.50 per ton 
during the four weeks, which compares with $82.50 per ton two 
weeks and $85 per ton two weeks in September of last year. 
Tri-State shipments by states are here shown by five-week 
periods, with total shipments and values for the first forty 
weeks of this and the preceding year. 


Zinc Ore Leap Ore 
Tons Value _ Tons Value 
Oklahoma... 36;730 $ 1,616,120! 6,792 $ 590,456 
19,571 861,124 2,690 234,683 
870 38,280 128 11,101 
5 Wks. ending Oct. §7,171 2,515,524 9,610 836,240 
5 Wks. ending Aug. 31,'29... 63,127 2,777,588 7,406 629,710 
5 Wks. ending Oct. 6, "28... 40,109 1,598,600 9,355 832,144 
40 Wks. ending Oct. 5, '29...... 494,002 21,156,571 79,269 7,230,026 
40 Wks. ending Oct. 6, 28... 436,653 16,862,957 70,383 §,682,083 


Grain Movements 


Movements of wheat to the five principal markets in the 
Tenth District totaled 15,947,110 bushels for the month of 
September, 23,535,600 bushels less than the receipts for August. 
In comparison with September of last year, the receipts for the 
month show a decrease of 3,413,110 bushels. With this exception 


however, the September receipts were the largest for that month 
since 1924. 


The September receipts of corn at the five markets showed an 
increase of 33 percent over August but a decrease of 19.3 percent 
as compared with a year ago. Receipts of other grains declined 
in volume from the preceding month, although as compared with 
a year ago there were larger receipts of oats, rye.and kafir. 
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Receipts of six classes of grain are here shown for the five markes 
with comparison: 


Wheat Corn Oats Rye Barley Kafir 
Bushels Bushels Bushels Bushels Bushels Bushels 
Hutchinson........ 2,776,950 15,000 1,500 3,600 §3:750 33,800 
Kansas City....... 6,452,160 1,633,500 694,000 36,000 368,000 96,800 
Omaha................. 3,083,200 1,185,800 1,010,000 299,600 286,400 
St. Joseph.......... 1,455,000 684,000 126,000 1,500 33,250 
2,179,800 46,800 46,800 $,200 
Sept. 1929.......---15,947,110 3,565,100 1,857,000 340,700 788,200 135,800 
Aug. 1929..........-. 39,482,710 2,679,800 2,429,500 684,100 1,292,300 241,300 
Sept. 1928.......... 19,360,220 4,416,800 1,378,500 313,600 1,117,550 66,300 


Estimates on the amount of wheat held on farms varied some- 
what in the different producing states in this District. In Kansas 
it was estimated 38 percent of the 1929 wheat crop was still in 
the hands of producers on October 1. Last year about 45 per- 
cent was held, in 1927 about 38 percent, and 1926 about 41 per- 
cent of the season’s crop. According to these figures about 
44,000,000 bushels of wheat were still in Kansas farmers’ hands 
on October 1, as compared with 80,000,000 bushels on the cor- 
responding date last year. 


Flour Production 

Southwestern flour mills were operated during September at 

74:7 percent of their fulltime capacity, as compared with 73. 
percent in August and 77.5 percent in September a year ago. 
The production of flour during the twenty-four milling days of 
September totaled 2,281,549 barrels, compared with 2,456,600 
barrels for twenty-seven milling days of August, and 2,344,813 
barrels produced during September of last year, also a twenty- 
four milling day month. The production figures for the leading 
centers in the District are shown in the table which follows, as 
as compiled from the weekly reports of the Northwestern Miller: 

Sept. 1929 Aug.1929 Sept. 1928 


Barrels Barrels Barrels 
138,587 110,396 
Omaha............... sed 95,551 114,657 106,670 
Salina......... 163,174 204,735 169,956 
St. Joseph... 146,467 114,143 148,528 
979497 984,846 
The Crops 


September weather was generally favorable for crops over 
most of the area embraced in the Tenth Federal Reserve Dis- 
trict. Rainfall was about normal for the month and frost did 


LEADING CROPS IN THE TENTH DISTRICT 
AND THE UNITED STATES 
From Reports of the United States Department of Agriculture 
Tentu District Unrrep States 
Est. Oct. 1. Final Est. Oct. 1. Final 


1929 1928 1929 1928 
BUSHELS 
Winter Wheat............. 248,963,000 230,240,000 568,233,000 578,133,000 
Spring Wheat.............. 13,853,000 14,716,000 223,535,000 324,058,000 
262,816,000 334,956,000 791,768,000 902,191,000 
Corn......... 412,395,000 520,235,000 2,528,077,000 2,835,678,000 
Oats...... -- 1§0,4§9,000 158,774,000 1,226,573,000 1,448,677,000 
Barley... §0,038,000 47,831,000 313,368,000 356,667,000 
Rye. 5,690,000 5,635,000 41,028,000 41,676,000 


Grain Sorghum... 45,889,000 64,713,000 93,074,000 142,533,000 


3:044,000 2,289,000 18,208,000 16,621,000 

White Potatoes............ 31,023,000 40,120,000 345,177,000 464,483,000 
BALES 

1,227,000 1,147,000 14,915,000 14,478,000 
TONS 

Tene 11,574,000 12,381,000 100,582,000 92,983,000 

Broom Corn... - 36,000 45,000 46,000 55,000 

Sugar Beets.................. 820,000 3,877,000 8,228,000 7,101,000 


relatively little damage. As a result the latest report of the 
United States Department of Agriculture shows crop prospects 
in the District improved 3.6 percent between September 1 and 
and October 1, and indications were for higher yields of corn, 
spring wheat, oats, barley, grain sorghums, white potatoes and 
sugar beets, and slightly lower yields of cotton, tame hay and 
dry beans, than were forecast one month earlier. 

The composite of yields of 1929 crops in each of the seven 
states whose areas or parts form the Tenth District, (as a per. 
centage of yields in the past ten years) is shown herewith for 
October 1, as compared with September 1, and the percentage 
of change during the month: 

Percentage of 10-year average Change 


October 1 September 1 in one 

1929 1929 month 

91.5 90.1 1.4 
Missouri... go.1 84.5 5.6 
116.8 109.6 7.2 
87.4 87.5 
Cts 93-3 89.7 3.6 
95-9 94.0 1.9 


According to the figures presented by the United States De- 
partment of Agriculture and State Boards of Agriculture, there 
was a gain for the District of 36,238,000 bushels of corn over 
the estimate of September 1, which brought the total for the 
District to 412,395,000 bushels, which is 107,840,000 bushels 
below the harvested crop of 520,235,000 bushels in 1928. The 
reports show the improvement in the corn prospect was general 
throughout the District, Wyoming with its small acreage de- 
voted to that crop, showing a slight decrease in the estimate as 
compared with that of a month earlier. The estimated pro- 
duction of corn as of October 1 condition, with comparisons, 
follows: 


Oct. 1,1929  Sept.1,1929 Yield 1928 


Bushels Bushels Bushels 

19,410,000 17,598,000 18,694,000 
95;790,000 179,118,000 
New Mexico........ 4,516,000 3,482,000 

42,456,000 42,456,000 70,150,000 
2,700,000 2,925,000 3,006,000 


§12,370,000 473,290,000 668,691,000 
412,395,000 376,157,000 $20,235,000 
- 2,528,077,000 2,455,997,000 2,835,678,000 


The October 1 cotton report for the eight Southwestern states 
of the Belt shows declines in prospective production during the 
month in Texas and Oklahoma and increases in estimated pro- 
duction in Arkansas, Louisiana, Missouri and New Mexico. 
Arizona and California reported no change. The number of 
bales produced in each of these states as officially reported: 


Oct. 1, 1929 Sept. 1, 1929 Final 1928 


Bales Bales Bales 
4,107,000 5,106,000 
1,295,000 1,205,000 
Missouri........ 210,000 190,000 147,000 
New Mexico..................... 84,000 82,000 88,000 
157,000 157,000 149,000 
Eight S. W. States.......................---- 8,108,000 8,245,000 8,804,000 


Total United 14,915,000 14,825,000 14,478,000 
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Livestock 


The fall movement of cattle from pastures and ranges to the 
livestock markets in the Tenth District reached its peak about 
the middle of September. A total of 569,292 received at six 
markets during the month constituted the largest number of 
cattle marketed in any month of the present year. In compar- 
json with the corresponding month in 1928, however, this year’s 
September receipts of cattle showed a decrease of i 8,379 oF 3.1 
percent. And, with the exception of receipts of 473,893 in 
September 1927, this year’s September total of cattle marketed 
was the smallest for the ninth month of all years since 1921. 
The record for the first nine months of 1929 now shows 3,296,748 

cattle received at the six markets, a decrease of 245,816 or 6.9 
percent from the 3,542,564 cattle received in the first nine 
months of 1928. Receipts of calves for September, tota!in- 
94,405 at the six markets, were 33.3 percent larger thar 7% 
August and 5.1 percent larger than in September a year ago. 

September marketings of sheep and lambs totaled 1,078,319, 
the largest monthly total since October 1928; although this year’s 
September total was smaller by 170,042 or 13.6 percent than that 
recorded for the like month in the preceding year. The record 
for the first nine months of the year shows receipts of sheep and 
lambs at these markets were practically the same as in the like 
period in 1928. The receipts were 6,313,575 for this year against 
6,314,021 last year, a difference of only 446 head. 

Receipts of 685,461 hogs for the month were 74,518 or 9.8 
percent less than in August, but 31,382 or 4.8 percent greater 
than in September of last year, this being the largest September 
receipts since 1924. Total receipts of 8,393,661 hogs for the 
first nine months of the year were larger by 48,122 or six-tenths of 
1 percent than for the like period in 1928. 

During September 11,829 horses and mules were received at 
the six markets, compared with,8,611 for August and 11,148 
for September a year ago. 


FEEDER MOVEMENT: The outgo of stock and feeding 
cattle from four markets which report these figures exhibited 
a large seasonal increase over the August countryward movement 
but were small for September as compared with movements dur- 
ing that month in former years. The September movement of 
stock and feeding sheep was the largest for any month since last 
October, but fell considerably short of the number moving to 
feed lots in September of last year, and in fact were the smallest 
for September since 1926. 


PASTURES AND RANGES: Farm pastures in this Dis- 
trict on October 1 were reported by the Department of Agricul- 
ture as a little better than a month earlier. Due to the effects 
of the late summer drought, however, the general condition was 
still lower than a year ago. Throughout the range country the 
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reports of the Departments bureau’s indicated the October 1 
percentages of range conditions were better than a year ago in 
Colorado and New Mexico, and slightly below a year ago in 
Wyoming. The reports indicated the supply of hay and other 
feeds was ample for winter needs, with the possibility of some 
shortage in areas where crops had been injured by dry weather. 


CATTLE AND SHEEP CONDITIONS: Reports from the 
range country indicated the condition of Colorado cattle on 
October 1 was 96 percent of normal as compared with 95 percent 
a year ago, and of Wyoming cattle, 91 percent compared with 
94 percent a year ago. The number of cattle for shipment was 
ex ected to be about the same as last season, with indications 
‘n lose selling in some areas on account of prospective limitations 
of range and hay supplies. 


The condition of sheep and lambs on October 1 showed no 
material change from that reported one month earlier. In Col- 
orado it was 96 percent, the same as a year ago, and in Wyoming 
g! percent or 3 points below a year ago. Close selling is reported 
in Wyoming in many cases to offset the high prices of hay. Fall 
shipments are about the same as last year. The Colorado report 
said sheep and lambs coming from the summer ranges are in 
very good flesh. There is a light demand for ewe lambs, yearling 
ewes, young ewes and old ewes, with more than the usual number 
of old ewes going to market. The movement of lambs into feed 
lots was just getting under way. Winter sheep ranges were 
generally well supplied with feed. 


Meat Packing 


Packers at the six leading centers in this District took advan- 
tage of the more liberal market supplies in September and the 
number of cattle and calves purchased for slaughter was the 
largest for any month of the present year, and of sheep the larg- 
est for any month since May. The September slaughter of cattle 
and calves was also larger than in September last year. The 
September slaughter of sheep was smaller than in the correspond- 
ing month last year. The seasonal decline in receipts of hogs 
for the month was reflected in decreases from August in the num- 
ber slaughtered, although as compared with September of last 
year a moderate increase was shown. 


Meat packers reported that, although wholesale prices in pork 
products declined during the month, the trade was brisk and a 
relatively large amount of pork moved into consumption. The 
dressed beef trade was fairly satisfactory for the month, showing 
some improvement over the preceding month. The export trade 
was rather slow. In general prices abroad followed the trend of 
the domestic market. 


SEPTEMBER LIVE STOCK MOVEMENT IN THE TENTH DISTRICT 


RECEIPTS 
Cattle Calves Hogs Sheep Cattle 
Kansas 247,843 49,675 * 268,231 189,390 92,965 
173,839 449,187 71,163 
St. Joseph.................. 58,328 9,165 116,231 1§ 3,551 11,282 
Denver... 3245 34,116 265,409 19,805 
Oklahoma City... 24,064 13,375 33,577 
| 21,886 6,145 £9,467 
Sept. 1929.................. 569,292 94,405 685,461 1,078,319 195,215 
Aug. 364,212 70,819 759,979 706,496 102,230 
Sept. 1928.................. §87,671 89,863 ** 654,079 1,248,361 252,087 
9 Months 1929.......... 3,296,748 506,719 8,393,661 6,313,575 752,533 
9 Months 1928.......... 3,542,564 523,228 ** 8,345,539 6,314,021 903,833 
“Includes 70,599 hogs shipped direct to packers’ yards. **Revised. 


Srockers AND FEEDERS 


Packers’ Purcuases 


Calves Hogs Sheep Cattle Calves Hogs Sheep 
7,433 6,028 48,524 95,987 27,851 189,905 117,686 
1,478 263,732 86,935 7,420 127,875 172,976 
1,801 1,336 56,581 34,768 6,416 94,412 90,792 
1,238 1,395 130,695 10,653 2,267 23,098 27,438 
17,192 10,710 27,284 1,358 
75251 1,963 56,995 3.451 
1§,13% 10,237 499,532 252,786 56,627 519,569 413,701 
10,408 10,669 289,315 188,558 44,963 $45,105 343,715 
15,933 18,926 581,886 217,973 52479 ** 466,98 436,077 
76,761 148,136 1,418,981 1,770,105 348,125 6,415,154 3,531,110 
82,633 145,587 1,434,858 1,791,013 364,058 ** 6,464,614 3,423,352 
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Index numbers of production of manufactur- 
ers and minerals, adjusted for seasonal varia- 
tions (1923-25 average, 100). Latest figures 
September, manufactures 122, minerals 119. 
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Monthly averages of weekly figures for report- 
ing member banks in leading cities. Latest 
figures an average of first three weeks in October. 
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Monthly averages of daily figures. Latest 
figures an average of first 19 days in October. 
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Monthly rates in open market in New York. 


Commercial paper rate on 4- to 6- month paper 
and acceptance rate on go-day bankers’ accept- 
ances. Latest figures averages first 23 days in 
October. 


THe Montuiy Review 


National Summary,of Business Conditions 


Industrial activity increased less in September than is usual at this season. Production 
during the month continued above the level of a year ago, and for the third quarter of 
the year it was at a rate approximately 10 percent above i1g28. There was a further 
decline in building contracts awarded. Bank loans increased between the middle of 
September and the middle of October reflecting chiefly growth in loans on securities. 


PRODUCTION: Output of iron and steel declined further in September. Contrary to 
the seasonal tendency, there was a sharp decrease in output of automobiles and automos 
bile tires, and a smaller than seasonal increase in activity in the textile and shoe indus. 
tries, which continued to produce at a higher rate in comparison with the preceding year, 
Meat packing plants were more active than in August. Factories increased the number of 
their employees during September and payrolls were also slightly larger. 

Output of coal showed a substantial increase over August and the average daily pro- 
duction of copper mines was somewhat larger. Iron ore shipments declined seasonally, 
and petroleum output was reduced for the first time in several months. 

For the first half of October reports indicate a further reduction in steel plant operations, 
a continued increase in production of bituminous coal, and some increase in petroleum 
output following a moderate decrease during September. 

Building contracts awarded in September declined seasonally from August and were 
substantially below the corresponding months in any year since 1924. For the third 
quarter the volume of contracts was six percent less than a year ago. During the first 
three weeks of October contracts continued substantially below the level of last year. 

October estimates by the Department of Agriculture indicate a cotton crop of 14,915,c00 
bales, 3 percent larger than last year, a corn crop of 2,528,000,000 bushels, 11 percent 
smaller than in the crop of a year ago, and 8 percent below the five year average, and a 
total wheat crop of 792,000,000 bushels, 12 percent below last year but only slightly under 
the five year average. 


DISTRIBUTION: Freight car loading increased by slightly less than the usual 
seasonal amount in September and continued to be larger than a year ago. In the first 
two weeks of October car loadings were smaller than in the corresponding weeks of 1928. 

Department stores sales in leading cities increased seasonally during the month of 
September and were 2 percent larger than a year ago. For the third quarter as a whole 
sales of the reporting stores exceeded those of the third quarter of last year by 3 percenti 


PRICES: Wholesale prices showed little change from August to September according 
to the index of the Bureau of Labor statistics. Prices of meats and livestock declined 
considerably while prices of grains advanced. The prices of raw silk, cotton, and cotton 
goods were higher in September and the price of coal increased, while prices of iron and 
steel products, tin, gasoline end cement were lower. During the first three weeks of Octo- 
ber prices declined on a considerable number of con:modities including wheat, flour, hides; 
steel, tin, cotton, silk, and wool. 


BANK CREDIT: Between the middle of September and the middle of October there 
was a slight increase in the volume of loans and investments of member banks in leading 
cities. The banks loans on securities increased rapidly while all other loans, including 
loans for commercial and agricultural purposes, declined somewhat after reaching @ 
seasonal peak on October 2. Securities holdings of the reporting banks continued the de 
cline which has been almost uninterrupted for more than a year. At the reserve banks there 
was little change in the volume of credit outstanding during the four weeks period ending 
October 19. Further increases in the holdings of acceptances by the Federal Reserve 
Banks was accompanied by a decline in discounts for member banks, largely at the Federal 
Reserve Bank of New York. Open market rates on bankers acceptances and on prime 
commercial paper were unchanged during the last half of September and the first three 
weeks of October. On October 23 rates on bankers acceptances declined by one eighth 
percent to a 5 percent level for the principal maturities. Rates on demand and time loans 
on securities declined“during the first half of October. 
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